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Tilney,Ladd&Co.

Bonds

New York

JK. Rice, Jr. A C: Buy Sell
Anerieia Hawaiian S. S.
Atlas Partlind Cenerrt
Erntfk Steel Jt Iron
Fvmtrt Uan It Tr. Ce. Stk.
Geraun Aaerictn Insurance
lRerMllRaml
Jm. Dixon Cracible
Milliken Bras.
National Fuel Gaa
Nicholaa Cooler
Phelps Detjie & Co.
R. J. Reynelda Tobacco
Singer Manufacturing
Safety Car Hlg. It Ltg.
Woodward Iron
Winchester Arms

J. K.Rice,Jr.&Co.
Phonee 401)1 to 4010 John. II Will St. N. T.

MERRILL
LYNCH
6 CO.

3 Wall St.
New York

Railroad

Big Business
Junior

Reprint of an fatter

esting article en "The
Chain Grocery Store,"
by Theodore H. Price.

Copy J--2 on requett

1iOBEY&KIRlf
.t. KewViriL II

Hnwm MY.Stock Exomwe

WILL DEAL IN:

A. B. Kirichbaum Cess, k Pid.
Trcnlen Potteriea Com. tt PM.
Buffalo Gai C. 5a

Am. Trpeleundera Pld.
Barnhart Broi. A Splnd. 2nd
Lehifh VaUcj Coal Salei
Ward Baking Co. Securitie
Milliktn Broa. Con. tt Pfd.
Kcnalco Cemetery
H. W. John ManriDt PM.
Celluloid Co.
Nal'l Silk Djtini Com. Pld.

December
Bond Circular

We aball he pleated to atnd a copy
of our December General Bond
Circular to inveiton on request.
Thia circular deacribei a comprt-henii- ve

lilt of carefully aelectad
municipal, railroad and public
utility corporation bonda, which
we recommend for investment.

fend for General Circular 91

Harris, Forbes & Co
Mm Street, Corner William

NEW YORK

Pere Marquette
Rights on Refunding Bonds

AND ALL
Oil and New Bonds and Stocks

'
DEALT IN

F. J. LISMAN & CO.
Mrml-x- N.Y.& Chicago Stock KsrliatinN

(II IIIIOAUWAY, NKVY Vllltk
"The" Specialists in Steam Railroad

Securities Since 1890

I Klrr. Hl. Share I'M.
. United Oaa ft Kiev, (t't.) Com.

I Dululh Killann PM. 4 Com.
IV to. t'ullfornU Killaon Com, at
j IVeatrrn I'nwrr f'nm.

fd.

standard (inn ft t.tvv. Cn, ft rid.
FREDERIC H. HATCH & CO.
Phone nn.n.l .0, an lirmid M.. Nrtv YorkI flTHtl' ti'lepliiim. to llmtnli all'l I'llUn'll lillll

If You Are Interested
In rooil rrliirni from email Inveet.mtiita, i on. ult our Inrtilmcnl D.rurtmcr.t for arwclal Information.
T. E. NOYES & CO.

nrraiment Sccvrtttci
tl yyiUm HI.. New Yark.
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FINANCIAL NEWS

AND COMMENT

Few Weak Spota in Market,
With General Tendency

Toward Betterment.

TBADE CONDITIONS SOUND

Actnal Strength fn Banking
Situation of Country More

Fully Realized.

There la no much Unit la rood In tho
general financial and bualncas attuatlon
In thla country, arid there Is ao much
money Intrenched In tho hands of per
aona who refuse to b frightened by
pasntnr developmenta Kith at bearish
color or by tho fant&stlo predictions of
Stock Exchange operatora who are

their greatest talents to accumu-
late securltlea at lower prices, that it Is
not surprising the larger Interest! In the
financial district are satisfied the upward
course of our Industries and our Invest-
ment and speculative Issues has not yet
run Its full course. Conditions govern-
ing the actual worth of American securi-
ties never before have been stronger.
Totentlal value have developed Into ac-
tual worth and equities possess a value
which two years ago would not have
been conceivable.

Apprehension In Wall Btreet a week
ago over the position of the money mar-
ket has given way to confidence In the
future of that market. Broader consid-
erations of the actual strength of the
hanking situation In this country have
developed, and the bearing of the stu-
pendous export trade of the country
upon finance and business Is more fully
realised as bankers bring In gold In rec-
ord breaking amounts. And the possi-
bilities of the workings of the Federal
reserve system are more fully appre-
ciated as the banks take advantage of
the discounting privilege In times of
passing strength In the open market for
money.

At the close a week ago the local Fed-
eral reserve bank had only SCSZ.OOO of
bills discounted for members, while at
the closo of last week the total- - ran to
upward of 10, 000,000. Not a large fig-
ure, but a significant one when It Is un-
derstood that until last week the mem-
ber banks had not to any extent util-
ised In this respect their membership op-
portunities.

Banks anal Maaer.
It Is still Relieved by many bankers

that the Federal Reserve Board bungled
matters by its publla warning against
the Investment of bank funds In foreign
treasury bills and Indirectly against in-
dividual Investments In foreign war

but It Is not assumed by thegreater number of bankers that the Fed-er- al

reserve system does not constitute
a power for good or that with the banks
realizing to a greater degree the benefits
that may be obtained from that system
In times of noed there will be many pe-
riods when money rates will more to ab-
normal levels, as they did on Monday
last!

While money was advancing In New
York, due wholly to local conditions,
there was no disturbance at other cen-
tres, chiefly because of the wider distri-
bution of funds in thla country through
the Federal reserve system.

The banking position In this dty Is
strong. And It waa not weak In the
early part of last week. In spite of the
rise In call and time money.

It Is far stronger, howover, than It waa
a week ago, when the excess reserves of
the Clearing House Institutions were at
tho lowest point slnco the establishment
of tho new banking law. At that time
the total was $41,001,810. while y It
stnnds at S73.790.840, the Increase hav-
ing been brought nbout through a large
gain In actual cash and a contraction In
loans of more than $35,000,000. the latterrepresenting the readjustment of loans
Incident to the rise In money rates early
In the week nnd the gain 1n cash reflect-
ing In irreat jiart tho receipts of gold
from Canada.

More Gold to Come.
Cash holdings would have made evena better vhowlng hail all the gold re-

ceived at the Assay Office been paid out
to the banks, the physical facilities of
that office making It Impossible to count
and verify In the time of Its arrival an
nmount In excess of $50,000,000. Afore
gold will bo sent to this country from
Canada, where Great Britain has enor-
mous supplies. Gold In great volumemay be imported from Russia also.

Gold Is coming In response to the set-
tlement of foreign obligations here
and to maintain stability In the forelim
exchange market, while It Is probable
that notwithstanding the recent decline
In foreign war bonds In this market.
becauso pf the Federal Reserve Board's
attitude regarding foreign Investments,
the Allies will continue to liquidate- their
debts In part In the United States
through further financing here, probably
on Be secured loan which now looms large
as a possibility for the early months' of
the new year.

The position of money has been
strengthened by gold Imports and It has
been strengthened nlso by the readjust-
ment of loans against stock1 market
operations und by the release of funds
upon which the recent bull speculation
In cotton and wheat was conducted. It
costs a great amount of money to carry
cotton at above 20 cents and wheat In
the neighborhood of $2 a buhel.

Since the recent time of those high
prices cotton has declined more than
$10 a bale, while wheat has fallen back
to something better than $1,C1 a bushel.
Those markets are stronger for the de
cline nnd the general situation has been
benefited by the movement.

The general tendency is toward a bet
terment In the Intrinsic, strength of all
markets. There are few weak Bpots.

There Is no overstimulation In trade
or speculation and there Is no Inflation
because of receipts of gold In the current
year of $576,000,000, and more than
$700,000,000 net since the beginning of
the war abroad. That may come later,
but the fact that bankers are warning
against such a development and are pre
paring to meet possible changes In the
economic position of affairs In this coun-
try provides encouragement for the
theory that when readjustment becomes
necessary It will bo conducted along
lln-- s already made to meet possible
sliocks.

I

Fartnra That Help,
Freight embargoes have been Inaugu-

rated by various railroads to straighten
out congestion, That will help rather
than weaWen tho situation, althouKh
bearish traders In the Stock Exchange
have endeavored to use It as an argu-
ment against prices.

Great Britain has strengthened Its
control of Its copper mafket, and has
placed certain restrictions on the import
trade nf the metal. But that does not,
os some stock market operators aver,
foreshadow a reduction In the amount of
coinwr that tho Allies must obtain In our
mnrlet,

Heats are hard put to find argument
for attacking Mock market values. Moat
of their talk against prices Is based upon
real or assumed false conceptions nnd
poor Interpretations of current develop
incuts, which, on the surface, appear to
suggest elements of danger.

The expansion, strength an, growing
latitude MC the country's financial and la

in the current news of the day. There
were many Incidents of the sort last
week, Including Increasing bank reserves,
record breaking bank clearings, new
pressure of demand e metal mar-
ket and a further widening In ninny
market In the margin of profit to pro-
ducer and manufacturers.

The unfilled orders of the United States

The table glvee, tn addition to the tales week andrange stocks on the New Stock their dividend yields
on the closing aale or prices on Friday night:

Dir.
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